April 14, 1970 


Hr* Q* David Bowers 

Hathaway and Bowers Galleries, Inc. 

11975 E. Florence Avenue 

Santa Fe Springs, California 90670 


Dear Mr* Bowers: 

Thank you very much for sending me the U. S. Half Cents 
1793-1857 booklet. Enclosed is my check for $3.95. 

I appreciate very much the trouble you went to in order 
to get this booklet for me. 

Very sincerely. 


Bernard Edison 


rat 


enclosure 


HATHAWAY AND BOWERS GALLERIES, INC. 


11975 E. FLORENCE AVENUE - SANTA FE SPRINGS, CALIF. 90670 
Tel. (213) 941-8774 


TERRY HATHAWAY 
Q. DAVID BOWERS 



April 10, 1970 


Mr. Bernard Edison 
EDISON BROTHERS STORES INC. 

400 Washington Avenue 
St. Louis, Missouri 63102 

Dear Mr. Edison: 

As per our earlier correspondence I am enclosing herewith a 
copy of our half cent monograph. I hope it meets with your 
satisfaction and prooves useful to you. 

If I can be of any assistance to you in any other regard it 
would be nice to hear from you further. 


With bes^^yiishes I remain. 
Since/ fours, 



HA^rHAWM $ BOWERS GALLER 
Q. David Bowers 


QDB:ph 


enclosure: booklet 

catalogue 




March 19, 1970 


Mr. Bernard Edison 
EDISON BROTHERS STORES INC. 

400 Washington Avenue 
St. Louis, Missouri 63102 

Dear Mr. Edison: 

Thank you for your request for my book, "United States Half Cents, 1793-1857." 
This monograph has been out of print for sometime, but I shall write and try 
to obtain a copy. I expect to be successful in this regard and will notify 
you in a few weeks when it arrives. 

Thank you for your interest. 

With best wishes I remain. 



HATHAWAY § BOWERS GALLERIES, INC. 
Q. David Bowers 


QDB:ph 



March 13, 1970 


Mr* Q. David Bowers 

11975 E. Florence Avenue 

Sante Fe Springs, California 90670 


Dear Mr* Bowers: 

I would like to purchase a copy of your book, "United 
States Half Cents, 1793-1857,” preferably the deluxe 
edition. 

Do you have one for sale? If not, can you advise me 
where I can find one? 


Very sincerely, 


Bernard Edison 



HATHAWAY and BOWERS GALLERIES, INC. 


11975 E. FLORENCE AVE. - SANTA FE SPRINGS, CALIF. 90670 
Tel. (Multiple Lines) (213) 941-8774 


TERRY HATHAWAY 
Q. DAVID BOWERS 


Mr. Bernard Edison DATE: September 8, 1970 

Edison Brothers Stores, Inc. SUBJECT: 

400 Washington Street 
St. Louis, Missouri 63102 

Dear Mr. Edison: 

It was indeed a pleasure to meet you during the recent A.N.A. Convention. I 
hope that you had a good time there. Incidentally, one of the first things I 
saw when I returned to Los Angeles was a large billboard advertising your Handy¬ 
man stores! 


I have written to the owner of 
swer or (hopefully) the coin I 

In the meantime, please let me 

With best wishes I remain, 

Sin3m:el/ 



(WAY AND BOWERS GALLERIES, 
Q. David Bowers 


the 1854 Proof Dime. As soon as 
will advise you. 

know if I can help with anything 


INC. 


I receive an an- 

else. 
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FROM THE DESK OF BERNARD EDISON 







Bowers & Ruddy Galleries, Inc. 


6922 Hollywood Blvd., Suite 600, Los Angeles, California 90028 
Telephone: (213) 466-4595, or toll free outside California (800) 421-4224 
Telex: 69-1555 Photograde LSA 



19 November 1979 


Mr. Bernard Edison 
30 Southmoore 
Saint Louis, MO 

Dear Mr. Edison: 

This letter is to confirm your appointment to view lots in New York 
on Tuesday, November 27th at 9:30 a.m. 

Enclosed is a bidder registration card and your bidder number. Please 
bring the registration card and number with, you when you arrive in NY. 

I look forward to meeting you. 

Sincerely, 


Martha E. Korver 
Auction Department 

MK:cjm 


Your Friends in the Rare Coin Business 
Established 1953 





Bowers & Ruddy Galleries, Inc. 

6922 Hollywood Blvd., Suite 600, Los Angeles, California 90028 
Telephone: (213) 466-4595, or toll free outside California (800) 421-4224 
Telex: 69-1555 Photograde LSA 

November 1, 1979 



Bernard Edison 
Edison Brothers Stores 
6450 Cecil Avenue 
St. Louis, MO 63105 

Dear Mr. Edison: 


Thank you for your call to the office. I learned from Marti Korver that 
everything had been worked out to your satisfaction, and that you will be 
given a special advance viewing of certain pieces from the Garrett Col¬ 
lection. If I can help answer any questions or help in any other way I 
am at your service. I mailed your copy of "The History of United States 
Coinage as Illustrated by the Garrett Collection," upon its release last 
week, sd you should receive it soon if you haven't already. 

Best 



Q. David Bowers 


QDB:JH 


Your Friends in the Rare Coin Business 
Established 1953 



Special Instructions for the Garrett Collection Sale 
Please Read Before Bidding 

Special note: These terms are a revision of those printed in the sale catalogue. 


TERMS OF SALE 

The following Terms of Sale are different from those used in certain 
of our other catalogues. Please read them carefully before bidding. 
These terms are by contractual requirement with the Johns Hopkins 

identical bids on the same lot, the lot will be awarded to the first bid 
received. In the event of a dispute during floor bidding the auctioneer 
may, at his discretion, immediately put the lot up for sale again. 

2. All sales are strictly for cash in United States funds. Invoices 
must be paid within 5 days of receipt. Shipping, handling, postage 
and registration charges will be added for lots delivered by mail. The 
following credit cards are acceptable: Master Charge, VISA, Amer 
ican Express and Bowers & Ruddy's Collector Credit Program. Lots 
delivered to addresses in New York or California are subject to state 
sales tax unless a resale permit is on file with us. There can be no ex 
ceptions to this. All payments are to be made in U.S. funds. 

3. Bidders not known to us must furnish satisfactory references 
and/or a deposit in the form of a cashier's check equal to 25% of the 
bids submitted (which will be applied to purchases; any difference 
will be billed; any overage will be refunded). We reserve the right to 
obtain payment in full before delivery of the lots. Title does not pass 
until lots are paid for in full. 

4. No ‘'buy" or unlimited bids will be accepted. No bids will be ac 
cepted from minors. The auctioneer and/or the cataloguer reserves 
the right to refuse any bid which, in our opinion, is not made in good 
faith, or for which insufficient information is available concerning the 
bidder, or which does not qualify credit-wise. 

5. All items are guaranteed genuine by Bowers and Ruddy Galler 
ies, Inc. The pedigrees, where listed, do not constitute a material 
aspect of the description and are a matter of opinion based upon the 
research performed by our staff. It is possible that later research may 
change pedigrees in certain instances. 

6. We cannot be responsible for your errors in bidding, so check 
your bid sheet carefully. Please bid in even dollar amounts. All bids 
not in even dollar figures, including those increased by 10% to 20% 
(see our special service on the bid sheet), will be rounded off to the 

7. No lots may be returned for any reason (except authenticity) by 
floor buyers (including those acting as agents for others). Otherwise, 
all floor sales are final. We encourage you to examine each lot before 
bidding. 

7a. Concerning grading: The staff of Bowers and Ruddy Galleries, 
Inc. has assigned numerical and adjectival descriptions to the in¬ 
dividual lots, based upon their opinions and interpretations of the 
American Numismatic Association Official Grading Guide and 
Photograde. 

Floor buyers may not return coins by reason of differing opinions as 
to numerical and/or adjectival descriptions of grade or appearance. 
Should a dispute arise with a mail bidder concerning grading, in order 
to consider the claim we must be notified as to any possible dispute 
within three days of receipt of the coin(s). If any dispute between the 
cataloguer and the bidder cannot be resolved, the dispute will be 
referred to binding arbitration held by the Professional Numismatists 
Guild, and the decision shall be binding on both parties. 

8. Any claims involving errors in the catalogue or for other reasons 
must be made within three days of the receipt of the coins, and in no 

typographical error or attribution error or any other error, the 
cataloguer reserves the right to withdraw any item from the sale 
without notice, or, if the error is discovered at a later date, to refund 
the price realized to the buyer without any further obligation. 

By placing a bid in this sale you agree that this transaction and 
these terms shall be construed in accordance with the laws of the 
state of California. 

ANY CONTROVERSY OR CLAIM ARISING OUT OF OR RELATING 
TO THIS SALE SHALL BE SETTLED EXCLUSIVELY BY BINDING AR 
BITRATION IN LOS ANGELES, CALIFORNIA, IN ACCORDANCE 
WITH THE RULES OF THE PROFESSIONAL NUMISMATIC GUILD, 
AND JUDGMENT UPON THE AWARD RENDERED BY THE AR 
BITRATOR(S) MAY BE ENTERED IN ANY COURT HAVING JURIS 
DICTION THEREOF. 

9. Your submitting of bids in our sale constitutes your acceptance 
of each of the Terms of Sale. 


ALL ILLUSTRATIONS ARE OF THE 
ACTUAL COINS BEING SOLD 


INSTRUCTIONS FOR MAIL BIDDERS 

Deadline for receipt of mail bids: Noon Monday. November 26. 
1979. We recommend that you mail your bid sheet at least ten days 

Be sure to read the TERMS OF SALE as they apply to mail bidders 
as well as to floor bidders. 

A bid sheet has been provided with this catalogue. Double check 
your bids before sending them, for we cannot be responsible for any 
errors on your part. Please submit your bids in United States dollars. 
Be sure to sign your bid sheet. Mail your bids early! Deadline for 
receipt of mail bids is Monday, November 26, 1 979. 

If you bid by mail we will act as your agent and will buy for you 
under your bid if there is a spread of 5% to 10% or more between 
your bid and the next highest bid. At Bowers and Ruddy Galleries 
there is no commission or so-called "buyers's charge" to pay when 
we handle your mail bid. Each bid will receive the careful attention of 
our staff. 

In the case of tie bids, the earliest bid received is awarded the lot. 
Please check the catalogue carefully. The Garrett Collection sales of 
fers you a truly significant opportunity to acquire choice and beautiful 


THE PRICES REALIZED LIST WILL BE 
PUBLISHED 60 DAYS AFTER THE AUCTION 


Plan to Attend in Personl 

Items in this catalogue from the Garrett Collection will be sold in 
the Quadrille Ballroom of the St. Moritz-On-The-Park Hotel, 50 Cen¬ 
tral Park South, New York, New York 10019, on Wednesday even¬ 
ing, November 28th, and Thursday evening, November 29th. 
Seating at the sale will be limited only to catalogue holders. We en¬ 
courage you to make your reservations at the St. Moritz On-The-Park 
Hotel or another New York hotel of your choice at the earliest pos¬ 
sible date. Some rooms are being held by us and are available to pro- 

Moritz Hotel (212) 755-5800, or outside of New York state 9 toll free 
(800) 221-4774, and advising them that you are coming for the 
Bowers and Ruddy Galleries event, Or, reservations can be made 
through your travel agent. 

NOTICE: Successful bidders can obtain their lots in New York City 
during the following dates and times: Thursday, November 29 and 
Friday, November 30 at “Le Trianon" room, St. Moritz Hotel, be¬ 
tween W a m. and 6 p.m., and Saturday, December I between 9 
a.m. and noon in the same location. Those wishing to pick up lots at 
our offices in Los Angeles may do so after Wednesday, December 5. 
Or, arrangements can be made to have purchases shipped. 


NOTICE OF EXHIBITION 

The Garrett Collection lots will be available for viewing only to 
those who hold catalogues. We encourage you to view the lots as 
early as possible to avoid congestion. Viewing times and places are: 

Los Angeles: At our offices from Monday, November 1 2 through 
Friday, November 16 and Monday, November 19 through Wednes¬ 
day, November 21, each day between 10 a.m. and 4 p.m. 

New York: At the "Le Trianon" room of the St. Moritz Hotel, Mon 
day, November 26, 1 p.m. to 7 p.m.; Tuesday, November 27 
through Thursday, November 29, each day between 10 a.m. and 
6 p.m. 

HELPFUL SUGGESTION: To avoid congestion and to permit lei 
surely viewing it is strongly recommended that viewing be done as 
early as possible. Viewing during the actual days of the sale is apt to 
be crowded. Thank you. 

Copyright 1979 by Bowers and Ruddy Galleries, Inc. 

Los Angeles, California. All rights reserved. 



Bowers & Ruddy Galleries, Inc. 

6922 Hollywood Blvd., Suite 600, Los Angeles, California 90028 
Telephone: (213) 466-4595, or toll free outside California (800) 421-4224 
Telex: 69-1555 Photograde LSA 


Dear Friend, 



The auction sale catalogues for our Garrett Collection Sale (November 28-29) and 
Bartlett Collection Sale (November 30) have been distributed. Your copy should be 
in your hands. 

The "Terms of Sale" and "Special Instructions for the Garrett Collection Sale" 
listed in the front of the Garrett Collection Sale catalogue differ from our regu¬ 
lar terms of sale, because of contractual agreement with the consignor. Because 
these terms caused some confusion about Bowers and Ruddy Galleries' guarantee of 
authenticity, we have revised the terms and have printed the new terms on the back 
of this present letter. These new terms replace those listed in the Garrett Col¬ 
lection catalogue. Note particularly sections 5, 7, 7a, 8, and 9, which are 
different. 


The new book by Q. David Bowers, The History of United States Coinage as Illustrat ed 
by the Garrett Collection , a 572-page, 5j-pound hardbound volume with many pages of 
full color plates, tells the history of United States coinage from the earliest col¬ 
onial times down to the present day. Gold coins, silver dollars, tokens, medals, 
Indian cents, patterns of 1792, commemoratives, Proofs... these and hundreds of 
other coinage topics are covered in detail. 


The book has garnered many favorable reviews. Coin World , in a front-page story 
(Oct. 31 issue) called it a "singular boon to the hobby, a monumental, magnificently- 
illustrated opus" (among many other glowing comments) and noted that it was "spell¬ 
binding" reading. The Numismatic Literary Guild Newsletter called it "one of the 
most.unique numismatic books ever to appear in our hobby... The term 'quality' comes 
to mind wherever this publication will be viewed... The writing is interesting, 
easy to absorb, and, above all, informative." The Washington Star noted that "It's 
a survey not only of American coinage but of American numismatics as well, and the 
people involved are often as interesting as the coins they were concerned with." 


Have you ordered your copy yet? The book is priced at just $30 postpaid for all 
orders postmarked before December 1st; after that time, if any copies remain, the 
price will be $37 postpaid. This may well be the bargain of the year, for it cost 
us more to produce than the price we are selling it for. Right now, two-thirds of 
the books have been sold. So, this $30 offer is made on a first-come, first served 
basis. To order your copy, simply mail us your personal check for $30 (California 
residents add $1.80 tax, or $31.80), and ask for "Stock No. BB-13," our inventory 
number for the volume. Your complete satisfaction is guaranteed. If for any 
reason you are not 100% delighted with this magnificent book, simply return it with¬ 
in two weeks and you'll receive a full refund. In view of the way the books are 
selling, order early to be assured of receiving one. 


Sinee rely, 


William D. HawWeld, /r. 
General Manager 


WDH:JH 









Special Instructions for the Garrett Collection Sale 
Please Read Before Bidding 

Special note: These terms are a revision of those printed in the sale catalogue. 


TERMS OF SALE 

The following Terms of Sale are different from those used in certain 
of our other catalogues. Please read them carefully before bidding. 
These terms are by contractual requirement with the Johns Hopkins 
University. 

1. All bids are to be per lot; no lots will be broken. In the event of 
identical bids on the same lot, the lot will be awarded to the first bid 
received. In the event of a dispute during floor bidding the auctioneer 
may, at his discretion, immediately put the lot up for sale again. 

2. All sales are strictly for cash in United States funds. Invoices 
must be paid within 5 days of receipt. Shipping, handling, postage 
and registration charges will be added for lots delivered by mail. The 
following credit cards are acceptable: Master Charge, VISA, Amer¬ 
ican Express and Bowers & Ruddy's Collector Credit Program. Lots 
delivered to addresses in New York or California are subject to state 
sales tax unless a resale permit is on file with us. There can be no ex¬ 
ceptions to this. All payments are to be made in U.S. funds. 

3. Bidders not known to us must furnish satisfactory references 
and/or a deposit in the form of a cashier's check equal to 25% of the 
bids submitted (which will be applied to purchases; any difference 
will be billed; any overage will be refunded). We reserve the right to 
obtain payment in full before delivery of the lots. Title does not pass 
until lots are paid for in full. 

4. No "buy'' or unlimited bids will be accepted. No bids will be ac¬ 
cepted from minors. The auctioneer and/or the cataloguer reserves 
the right to refuse any bid which, in our opinion, is not made in good 
faith, or for which insufficient information is available concerning the 
bidder, or which does not qualify credit-wise. 

5. All items are guaranteed genuine by Bowers and Ruddy Galler¬ 
ies, Inc. The pedigrees, where listed, do not constitute a material 
aspect of the description and are a matter of opinion based upon the 
research performed by our staff. It is possible that later research may 
change pedigrees in certain instances. 

6. We cannot be responsible for your errors in bidding, so check 
your bid sheet carefully. Please bid in even dollar amounts. All bids 
not in even dollar figures, including those increased by 10% to 20% 
(see our special service on the bid sheet), will be rounded off to the 
lower whole dollar amount. 

7. No lots may be returned for any reason (except authenticity) by 
floor buyers (including those acting as agents for others). Otherwise, 
all floor sales are final. We encourage you to examine each lot before 
bidding. 

7a. Concerning grading: The staff of Bowers and Ruddy Galleries, 
Inc. has assigned numerical and adjectival descriptions to the in¬ 
dividual lots, based upon their opinions and interpretations of the 
American Numismatic Association Official Grading Guide and 
Photograde. 

Floor buyers may not return coins by reason of differing opinions as 
to numerical and/or adjectival descriptions of grade or appearance. 
Should a dispute arise with a mail bidder concerning grading, in order 
to consider the claim we must be notified as to any possible dispute 
within three days of receipt of the coin(s). If any dispute between the 
cataloguer and the bidder cannot be resolved, the dispute will be 
referred to binding arbitration held by the Professional Numismatists 
Guild, and the decision shall be binding on both parties. 

8. Any claims involving errors in the catalogue or for other reasons 
must be made within three days of the receipt of the coins, and in no 
event later than 14 days after the sale date. In the event of a 
typographical error or attribution error or any other error, the 
cataloguer reserves the right to withdraw any item from the sale 
without notice, or, if the error is discovered at a later date, to refund 
the price realized to the buyer without any further obligation. 

By placing a bid in this sale you agree that this transaction and 
these terms shall be construed in accordance with the laws of the 
state of California. 

ANY CONTROVERSY OR CLAIM ARISING OUT OF OR RELATING 
TO THIS SALE SHALL BE SETTLED EXCLUSIVELY BY BINDING AR 
BITRATION IN LOS ANGELES, CALIFORNIA, IN ACCORDANCE 
WITH THE RULES OF THE PROFESSIONAL NUMISMATIC GUILD, 
AND JUDGMENT UPON THE AWARD RENDERED BY THE AR¬ 
BITRATORS) MAY BE ENTERED IN ANY COURT HAVING JURIS 
DICTION THEREOF. 

9. Your submitting of bids in our sale constitutes your acceptance 
of each of the Terms of Sale. 


ALL ILLUSTRATIONS ARE OF THE 
ACTUAL COINS BEING SOLD 


INSTRUCTIONS FOR MAIL BIDDERS 

Deadline for receipt of mail bids: Noon Monday, November 26, 
1979. We recommend that you mail your bid sheet at least ten days 
prior to this date as mail delivery is sometimes uncertain. 

Be sure to read the TERMS OF SALE as they apply to mail bidders 
as well as to floor bidders. 

A bid sheet has been provided with this catalogue. Double check 
your bids before sending them, for we cannot be responsible for any 
errors on your part. Please submit your bids in United States dollars. 
Be sure to sign your bid sheet. Mail your bids early! Deadline for 
receipt of mail bids is Monday, November 26, 1979. 

If you bid by mail we will act as your agent and will buy for you 
under your bid if there is a spread of 5% to 10% or more between 
your bid and the next highest bid. At Bowers and Ruddy Galleries 
there is no commission or so-called "buyers's charge” to pay when 
we handle your mail bid. Each bid will receive the careful attention of 
our staff. 

In the case of tie bids, the earliest bid received is awarded the lot. 
Please check the catalogue carefully. The Garrett Collection sales of¬ 
fers you a truly significant opportunity to acquire choice and beautiful 


THE PRICES REALIZED LIST WILL BE 
PUBLISHED 60 DAYS AFTER THE AUCTION 


Plan to Attend in Person! 

Items in this catalogue from the Garrett Collection will be sold in 
the Quadrille Ballroom of the St. Moritz-On-The-Park Hotel, 50 Cen¬ 
tral Park South, New York, New York 10019, on Wednesday even¬ 
ing, November 28th, and Thursday evening, November 29th. 
Seating at the sale will be limited only to catalogue holders. We en¬ 
courage you to make your reservations at the St. Moritz On-The-Park 
Hotel or another New York hotel of your choice at the earliest pos¬ 
sible date. Some rooms are being held by us and are available to pro¬ 
spective bidders on a first-come, first-serve basis, by calling the St. 
Moritz Hotel (21 2) 755-5800, or outside of New York state, toll free 
(800) 221-4774, and advising them that you are coming for the 
Bowers and Ruddy Galleries event. Or, reservations can be made 
through your travel agent. 

NOTICE: Successful bidders can obtain their lots in New York City 
during the following dates and times: Thursday, November 29 and 
Friday, November 30 at "Le Trianon" room, St. Moritz Hotel, be¬ 
tween 10 a.m. and 6 p.m., and Saturday, December 1 between 9 
a.m. and noon in the same location. Those wishing to pick up lots at 
our offices in Los Angeles may do so after Wednesday, December 5. 
Or, arrangements can be made to have purchases shipped. 


NOTICE OF EXHIBITION 

The Garrett Collection lots will be available for viewing only to 
those who hold catalogues. We encourage you to view the lots as 
early as possible to avoid congestion. Viewing times and places are: 

Los Angeles: At our offices from Monday, November 1 2 through 
Friday, November 16 and Monday, November 19 through Wednes¬ 
day, November 21, each day between 10 a.m. and 4 p.m. 

New York: At the "Le Trianon" room of the St. Moritz Hotel, Mon¬ 
day, November 26, 1 p.m. to 7 p.m.; Tuesday, November 27 
through Thursday, November 29, each day between 10 a.m. and 
6 p.m. 

HELPFUL SUGGESTION: To avoid congestion and to permit lei¬ 
surely viewing it is strongly recommended that viewing be done as 
early as possible. Viewing during the actual days of the sale is apt to 
be crowded. Thank you. 

Copyright 1979 by Bowers and Ruddy Galleries, Inc. 

Los Angeles, California. All rights reserved. 



Bowers & Ruddy Galleries, Inc. 


6922 Hollywood Blvd., Suite 600, Los Angeles, California 90028 
Telephone: (213) 466-4595, or toll free outside California (800) 421-4224 
Telex: 69-1555 Photograde LSA 


December 14, 1979 



Bernard Edison 
30 Southmore Drive 
St. Louis, M0 63105 

Dear Bernard: 

I appreciate very much your participation in the Garrett Collection sale and 
your personal attendance. I hope that the preview showing worked out as you 
had hoped. Also I appreciate your purchase of lot 164, a pedigree card for 
which is enclosed herewith. 


I hope you will be able to participate in our next Garrett sale offering which 
will be held here in Los Angeles in March 1980 . 


Thank you very much for your business, 



patronage, and friendship. 


Q. David Bowers 


JH 


Your Friends in the Rare Coin Business 
Established 1953 



EDISON BROTHERS STORES INC 


EXECUTIVE OFFICES: 400 WASHINGTON AVE. MAIL: P.O. BOX 140S0, ST. LOUIS, MO. 63178. PHONE 314-444 -6000 CABLE: EDBRO 


ERIC P. NEWMAN 


April 15, 1982 


EXECUTIVE VICE PRESIDENT 


SECRETARY 


BERNARD EDISON 


The enclosed submittal is an acquisition which might interest some directors 
of the company. It is in the retail field in which we are experts and there 
is substantial cash flow. As you will note, there is some opportunity for 
pilfering which would require field auditors. If you think we should inspect 
the inventory, please let me kn~* 


ds 



Enclosure 


CHANDLERS • BAKERS • LEEDS • BURTS • THE WILD PAIR . LEASED SHOE DEPTS 
THE HANDYMAN • JEANS WEST • OAK TREE • SIZE 5-7-9 SHOPS • JOAN BARI • FASHION CONSPIRACY 


CONFIDENTIAL MEMORANDUM 


BOWERS & RUDDY GALLERIES, INC. 


Prepared by 


GOLDMAN, SACHS & CO. 


January 1982 


The information contained in the attached confidential memorandum has been obtained 
from General Mills, Inc. No representation or warranty is made, however, as to the 
accuracy or completeness of such information and nothing contained in the memorandum, 
is or shall be relied on as, a promise or representation as to the future. The estimates 
contained herein consist only of projections based on management's analysis of 
information presently available. There is no representation, warranty or other assurance 
that any of the estimated results will be realized. 
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BOWERS 6c RUDDY GALLERIES, INC. 


Bowers 6c Ruddy Galleries, Inc. ("the Company," "Bowers 6c Ruddy," or "B 6c R"), one 
of the leading numismatics dealers and auctioneers in the country, is engaged in 
the sale of valuable coins through mail order catalogues, exclusive mailing lists, 
periodic auctions, retail trade, telephone, and collection/ investment programs. 

The Company, founded in 1969, became a subsidiary of General Mills, Inc. in 1974 
as part of General Mills' plan at that time to assemble a multi-faceted collectibles 
business. 

L BUSINESS STRENGTHS 


1. Bowers 6c Ruddy is the leading auctioneer in the $700 million domestic numismatic 
industry. The Company's commanding position in this segment of the business 
is demonstrated by the fact that it holds 42 of the 50 world auction records for 
rare coin prices. This leadership is created by the company's reputation for 
numismatic excellence, its ability to develop attractive and high quality 
catalogues, its unequalled mailing list which has supported more than $45 million 
in auction sales during the past three years, and its systems which are used to 
administer collections consigned to the Company. 

2. The Company's auction pre-eminence was enhanced recently (1980/1981) by its 
extremely successful sale of the world-famous Garrett Collection on behalf of 
Johns Hopkins University. The sale of this collection aggregated $25 million, 
the largest price ever realized for any fine art collection sold at auction in the 


United States. 
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3. The name Bowers Sc Ruddy is synonymous with prestige, quality, and integrity. 
This reputation has been building for the 25 years that Q. David Bowers, founder 
and chairman, has been active in the rare coin business. He has achieved world- 
-wide recognition as a premier numismatist, author, and industry leader. 

4. Additionally, the Company has pioneered a highly successful Collection/Investment 
Program designed to encourage sustained coin purchasing irrespective of coin 
market environments. 

5. The Company's exclusive mailing lists of coin collectors and investors have been 
built and refined through years of inquiries and responses to Bowers Sc Ruddy's 
space advertising and catalogues. Management believes there is no other list as 
productive in the numismatics field. 

6. Bowers Sc Ruddy was selected by the 1981 Presidential Inaugural Committee to 
develop the marketing for President Ronald Reagan's Inaugural Medal. Its success 
in this endeavor has provided additional national exposure and has expanded the 
Company's status in the industry. 

7. The Company's expansion prompted a 1981 move to a new headquarters building 
in Beverly Hills, California. This new building will allow Bowers Sc Ruddy to 
open its first retail store, providing further access to the important Los Angeles 
market, the largest numismatic market in the United States. 

8. The management team at Bowers Sc Ruddy consists of a strong blend of numismatic 
skill, marketing, and control. Key individuals have extensive backgrounds in both 
the rare coin field and other consumer product areas. 
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IL DESCRIPTION OF THE BUSINESS 

A. History 

The Company was founded as a California corporation on February 17, 1969 by Q. 
David Bowers and Julian T. Hathaway under the name Hathaway and Bowers Galleries, 
Inc. Mr. Hathaway subsequently sold his interest to James F. Ruddy and the 
corporate name was changed. In 1974 General Mills, Inc. acquired 85% of the 
outstanding shares of the Company as part of its former strategy to develop a fully 
integrated collectibles business. David Bowers and James Ruddy each continued to 
hold 7.5% of the shares. Messrs. Bowers and Ruddy served as President and Executive 
Vice President of the Company, respectively, from 1971 until 1977, when Mr. Ruddy 
retired from the business and sold his shares to General Mills. Currently, David 
Bowers, who still holds 7.5% of the shares, serves as Chairman of the Company and 
W.D. Hawfield, Jr., is President. 

Bowers and Ruddy’s strength in (1) auction and (2) collection/investment sales is 
based on its reputation for honesty and numismatic excellence which has been 
established by Q. David Bowers and a strong staff over the twenty-five years they 
have been active as dealers in rare coins. These two strengths of the business 
complement each other. In a strong coin market, B & R functions as an accomplished 
dealer who stays close to the market, actively buying and selling coins for customers 
and its own account. While auction activity is maintained, the emphasis is on retail 
transactions. Alternatively, in a weak coin market, when dealer and collector/investor 
business is slow, auction sales assume major significance. And, as the premier 
auction dealer, B <Sc R is in a uniquely strong competitive position to handle this 
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demand. Additionally, no other numismatic firm has published as many books or as 
many authoritative reference works as Bowers & Ruddy. 

Mr. Bowers' list of credentials is incomparable in the world of numismatics. He is 
currently Vice President of the American Numismatics Association and Past President 
of the Professional Numismatists Guild, the most prestigious organization of 
numismatic dealers in the country. He has been selected for every important 
numismatic award including the Numismatic Literary Guild, the American 
Numismatics Association, and the Professional Numismatists Guild. He and the 
Company have received numerous awards for "auction catalog of the year" and 
repeated awards for "numismatic book of the year". 

B. Auctions 

Bowers & Ruddy currently conducts between 4 and 6 major auctions each year 
depending upon the number and availability of private collections. In addition, the 
Company sells its own coins at auction although this inventory comprises a relatively 
small percentage of the gross volume sold at auction; specifically, less than 10% 
of total auction revenues for the fiscal year ended May 31, 1981. As a whole, 
auctions accounted for approximately 45% of the gross profit of Bowers & Ruddy 
for fiscal 1981. Gross auction sales, representing the entire volume of auction 
business, amounted to $13,875,000 compared to Company retail sales of $10,261,000 
during the same period. 

In the opinion of management, auctions provide an important stabilizing balance to 
its retail business. When retail prices fall, auction sales rise as investors sell through 
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auction. The reverse is true in a rising market as retail sales increase and investors 
hold their coins as they see prices increasing. 

With the exception of the Company’s own inventory, rare coins at auction are sold 
on consignment from the seller. Recently, Bowers 6c Ruddy, in reaction to prevailing 
rates in the industry, implemented a rate structure under which the buyer and seller 
each pay a commission equal to 10% of the sale price. This fee structure, if 
accepted in the numismatic marketplace, will yield a competitive edge for Bowers 
6c Ruddy, since it will charge only a 10% commission to the sellers in the sale of 
their coins, as opposed to the standard 20% fee typically charged to consignors. 
Results, to date, have been encouraging. 

In fiscal 1980, Bowers 6c Ruddy was selected as the exclusive auctioneer for the 
Garrett Collection of Johns Hopkins University, the largest single collection ever 
sold at auction. The extensive preparation for this undertaking included the 
composition of a 572—page book entitled, ’’The History of United States Coinage as 
Illustrated by the Garrett Collection," the publication of four lengthy catalogues 
broadly distributed through the Company’s exclusive auction mailing list 
(approximately 15,000 names), and considerable publicity in various numismatic trade 
journals. These efforts not only contributed to investor interest but also further 
enhanced the reputation of Bowers 6c Ruddy as the preeminent auctioneer in its 
industry. As a result of its efforts in promoting 

and managing the four Garrett auctions, Bowers 6c Ruddy achieved an unprecedented 
aggregate price in excess of $25 million. 

The success of the Garrett auction, in conjunction with the underlying strength of 
the Company, has already proved instrumental in developing new opportunities. The 
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Company was selected as the exclusive auctioneer for the prestigious Central States 
and American Numismatic Association (’'ANA") auctions. Also, "The History of the 
United States Coinage", referred to above, is becoming an important collector's 
reference book, thus putting the book's author, David Bowers, as well as Bowers <5c 
Ruddy, in the libraries of serious numismatists. 

C. Retail Business 

The Company's retail market is comprised of several indentifiable segments: the 
Collection/Investment Program, Personal Sales, Over—the—Counter Sales, Ad Sales, 
World and Ancient Coin Sales, and the Presidential Inaugural Medals program. The 
Company also sells coins on a wholesale basis to other dealers, although this business 
has been significantly reduced in recent months due to low margins in a weak coin 
market. Two other promising areas, sales through the Company's retail store at 
its new headquarters on Wilshire Boulevard, and the Financial Planners Program, 
are currently being developed. Finally, in an area closely tied to its retail business, 
the Company publishes its own numismatic periodicals, not only generating 
subscription revenues but also serving an invaluable marketing function. In all, 
retail (non-auction) business accounted for approximately 55% of the Company's 
gross profit in fiscal 1981, showing a gross profit margin of approximately 24% on 
sales of $10,261,000. 

Bowers & Ruddy continues its highly successful Collection/Investment Program, in 
which a customer makes regular payments to his personal representative at the 
Company, who in turn selects rare coins which suit the particular 
collection/investment objectives of the customer. An important part of the Company 
strategy in developing the Collection/Investment Program is to convert the "casual 
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investor" into a collector who wants to continue building his rare coin collection 
regardless of short term market conditions. This program is accomplished through 
the advice of experienced numismatists, the publication of materials such as David 
Bowers' book, "High Profits Through Rare Coin Investment", and other descriptive 
literature designed to interest the investor in the esthetic and historical significance 
of the material he is buying. The success of this strategy gives Bowers «5c Ruddy 
an important competitive edge and is demonstrated by the stability of the B & R 
Collector/ Investor client base, even in the environment of a declining coin market. 

In fiscal 1981, the Collection/Investment Program generated $3,422,000 in revenues, 
or approximately 33% of total retail revenues. The Program involved approximately 
2,000 clients, each of whom purchased an average of approximately $1,488 of 
merchandise. In connection with the Program the Company employs 4 sales 
representatives who are paid a combination of fixed salary and commissions equal 
to 1% of gross receipts if those receipts create full margins (33%). 

In a related area, Personal Sales, the Company is a direct seller of coins in 
transactions initiated by its salesmen. In the past, Bowers <3c Ruddy has emphasized 
a scholarly approach and its salesmen have been highly learned numismatists. 
However, management has recently conducted experiments which suggest that the 
use of modern salesmenship techniques can be an important complement to the 
Company's traditional academic approach. In the opinion of management, a partial 
shift toward a more sales oriented approach should contribute to significant 
improvement in Personal Sales over the next five years. In fiscal 1981, Personal 
Sales accounted for revenues of $2,647,000, constituting approximately 26% of total 
retail sales. 


Four other areas, traditional Over-the-Counter Sales, Ad Sales, World and Ancient 
Coins, and Dealer Sales each represent a lesser part of the Company's retail business. 
Briefly, Over-the-Counter Sales are transactions made in person at the Company's 
office. They accounted for $328,000 in fiscal 1981. It is anticipated that the 
Company's new retail store, discussed below, will replace Over-the-Counter Sales. 
In the future, the Company plans to expand its activity in the trading of gold and 
silver bullion as part of its Over-the—Counter activities in order to introduce new 
hard asset oriented customers to the advantages of rare coin investment. Ad sales , 
denoting sales generated by the Company's advertisements, accounted for $84,000 
in direct revenues during the year. Management believes that advertising remains 
a vital part of the overall retail business because it increases the visibility of Bowers 
<5c Ruddy in the marketplace. The sales of ''World and Ancient Coins" amounted to 
$759,000 in fiscal 1981. Dealer sales consist of wholesale distribution to other coin 
dealers. It has been a low margin business historically, serving to shrink inventory 
when necessary and to maintain contact with other dealers. Management has initiated 
actions to further reduce Dealer sales from their current level of $734,000 in fiscal 
1981. 


In 1981, Bowers & Ruddy was selected by the Presidential Inaugural Committee as 
an exclusive agent in the design, production and manufacture of President Reagan's 
Inaugural Medals. Although the production of commemorative medals was an entirely 
new field, the Company was selected for this prestigious business assignment by 
virtue of the Company's unique marketing capabilities and the personal salesmanship 
of its President, William Hawfield. The successful completion of the Inaugural series 
increases the Company's visibility to an exclusive market group, positions it for 
future selective opportunities in this area, and places it in a strong competitive 
position to bid for successive Inaugural Medal series. In addition to its strategic 





benefits, this assignment generated revenues and gross profit of $660,000 and $336,000 
respectively, yielding a gross margin of 50.9%. 

Bowers & Ruddy has twornew opportunities in its retail business. First, the Company 
has innovated a Financial Planners Program, designed to introduce estate planners 
and investment advisors to the role of valuable coins as part of a diversified 
investment portfolio for their clients. This program is intended to capitalize on 
the recent trend to tangibles, such as precious metals and rare coins, in investment 
portfolios. Financial planners who bring retail business to Bowers & Ruddy receive 
a commission of 10% of the gross sales price, and receive 2% of the auction price 
of any coins consigned to the Company for auction. In fiscal 1981, the first year 
of the Financial Planners concept, the program generated revenues of $313,000. 

Second, the Company plans to open its first true retail store with the completion of 
its new headquarters. Although Bowers <5c Ruddy has always had a relatively small 
volume of Over-the-Counter Sales, its former office had neither the space nor the 
location for a suitable full-scale retail store. Its new Wilshire Boulevard headquarters 
offer excellent prospects for a store . Moreover, as Los Angeles is the nation's 
largest single market for numismatics, management expects that this new store will 
fill an important niche in its retailing strategy. 

Catalogues and mailings have historically represented the cornerstone of the retail 
business of Bowers <5c Ruddy. The Company maintains an extensive mailing list for 
its retail business which is separate from its auction mailing list. This list, containing 
over 36,000 names, is updated regularly. The Company maintains regular, paid 
subscriptions to its publications, accounting for approximately $861,000 in subscription 
revenues in fiscal 1981. Publications have previously consisted of monthly 12-16 
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page leaflets plus up to six 45-60 page issues of the Company's "Rare Coin Review". 
Management has recently decided to change to a single format, the Rare Coin 
Review, to be distributed monthly in issues ranging in size from twenty-four to 
sixty pages. These publications are vital marketing tools for all of the Company's 
business segments, continuously strengthening its customer base. In addition , the 
Company advertises in trade journals, the most significant of which are "Coin World" 
and "Numismatics" which are estimated to have a weekly distribution of 120,000 
and 140,000 readers, respectively. Total advertising expense in fiscal 1981, including 
expenditures for auctions, amounted to $345,000. 

D. Market Environment and Competition 

The rare coin market rises and falls over a 3 to 5 year cycle, and in recent history 
has followed the price movements of the markets for precious metals. As a result, 
coin prices reached peak levels in the first half of calendar 1980, and have experienced 
sharp declines since. Currently, prices are at a depressed level, coin values having 
fallen by as much as one-third to one-half from 1980 levels. Management has 
estimated the total rare coin market in the United States to be approximately $700 
million, down substantially from its 1980 estimate of $1 billion. 

The industry is very fragmented, due to the entrepreneurial nature of the business 
and the absence of barriers to entry in the dealer segment. Major competitors 
include: New England Rare Coin Galleries (Boston), Steve Ivy Numismatics, Inc. 
(Dallas), Rare Coin Company of America (Chicago), Superior Coin and Stamp Company 
(Beverly Hills), Stacks (New York) and Paramount International (Englewood, CA). In 
addition, Sotheby Parke Bernet has recently opened a new facility in New York 
featuring rare books, coins and stamps. 
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E. Purchasing and Inventory Control 

Coins are purchased at dealer shows and from individuals in the normal course of 
trade. Because of the enormous range in value resulting from subtle differences 
in rare coins, the purchase of coins requires careful judgment and a broad 
understanding of numismatics. Since Spring 1980, management has utilized a new 
centralized purchase system in which a single buyer handles all purchases and is 
not involved in any selling. This has strengthened controls. In addition, a newly 
developed data processing system is used to record the purchase and grading of 
coins, thus helping to reduce paperwork and protect inventory against theft. Inventory 
is stored in a vault at the Company's new headquarters, access to which is controlled 
exclusively by the Controller. 

F. Personnel 

Bowers & Ruddy currently employs 43 people, organized into four areas as follows: 


Chairman 
( Q. David Bowers) 


President 

( William Hawfield ) 


Marketing <5c Operations VP, Numismatics Auction Manager 
_ (Rae Murbach) (Gary Brooks) (John Hendrickson) 


Controller 
(Brett Burnett) 


Graphics 


Purchasing Auction Business 

Mailing List Grading 

Operations Retail Business 

Personnel Collection/ 


Accounting 

Credit 

Coin Control 
Order Processinj 


Investment Program 
Rare Coin Review 
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The age and salaries of the principal officers’ appearing in the above chart is as 
follows: 


Name 

Title 

Age 

Salary 

Q.D. Bowers 

Chairman 

43 

$90,000 

W.D. Hawfield 

President 

37 

66,000 

G. Brooks 

VP, Numismatics 

33 

50,000 

J. Hendrickson 

Auction Manager 

29 

35,000 

B. Burnett 

Controller 

34 

35,000 

R. Murbach 

Operations 

31 

32,000 


William Hawfield , President, is an experienced General Mills marketing executive 
who joined Bowers & Ruddy in 1977 as General Manager. He has been responsible 
for much of the growth in new programs and strengthened controls. Hawfield was 
named President in August 1980 when David Bowers moved to New Hampshire. 

In his position as Vice President of Numismatics, Gary Brooks is responsible for 
coin purchasing, grading, the administration of all retail programs, and the preparation 
of catalogues. Brooks is also in charge of the Company’s 5 sales representatives, 
who receive salaries ranging from $22,000 to $35,000 plus commissions equal to 1% 
of gross sales. Of these salesmen, four are involved in the Collection/Investment 
Program, and one is engaged in Personal Sales. 

Defalcation 

During the Spring and Summer of 1980, management uncovered a fraudulent purchase 
scheme. Security investigations using ’’marked" coins revealed that several of the 
Company’s former buyers may have been embezzling a portion of their purchases. 
Excess costs were allocated among the remaining coins and therefore set the stage 
for a severe erosion in profit margins for fiscal 1981. Management believes that 
the scheme may have involved special arrangements and kickbacks from certain 
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outside dealers. In the declining market of April and May 1980, these same employees 
violated both Company policies and specific instructions, doubling inventory levels 
at high costs even as market prices were rapidly falling. Management responded 
by firing the offending employees and writing inventory values down to reflect their 
true cost. Management believes that by acting swiftly, it has preserved the business 
relationships and trade reputation of Bowers <Sc Ruddy. The Company has since 
undergone a significant restructuring, concentrating purchasing duties in one buyer, 
separating purchasing and selling functions, and adding incremental inventory controls 
to prevent similar problems in the future. 

G. Facilities 

Bowers <5c Ruddy recently moved to its newly-constructed headquarters on Wilshire 
Boulevard. This new Building, remodeled at a cost of $500,000, is leased on a ten- 
year basis. It has 21,000 square feet, allowing space for future expansion. It is 
expected that the building will: (a) permit the opening of a retail store; (b) increase 
the Company's visibility in the Los Angeles market: (c) provide greater security for 
the coin inventory with the use of a new vault inside the building; and (d) provide 
a work environment conducive to employee productivity and morale. 

The Company has developed and continues to refine a complete data processing 
system which includes an IBM System 38 computer. This system handles all the 
essential information processing needs of the Company, including the mailing list, 
inventory, accounts receivable, accounting and order processing. 
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ED. FINANCIAL RESULTS AND PROJECTIONS 


The following table summarizes sales and earnings before taxes for the five years 
ended May 31, 1981 as well as management's estimates for fiscal 1982. Detailed 
financial results are set forth in Exhibits 1-6, attached hereto. 


YEARS ENDING MAY 31 



1977 

1978 

1979 

1980 

1981 

1982E 

Sales (000's) 

$7,764 

$10,542 

$12,712 

$17,985 

$14,042 

$9,317 

EBT (000's) 

294 

237 

923 

4,429 

(931) 

(2,652) 


Book value was $9,060,000 as of January 3, 1982. 

Earnings for fiscal 1980 rose significantly from the prior year as a result of increased 
investor activity, high rare coin prices partly attributed to a bull market for precious 
metals, and the role of Bowers <5c Ruddy as the exclusive auctioneer for the Johns 
Hopkins University Garrett Collection. Although future large auctions cannot be 
predicted with any degree of accuracy, management believes that the Company is 
well-positioned as the leading auctioneer in the country to take advantage of such 
opportunities as they arise. 

Losses in 1981 are attributable to two factors. First, the Company experienced 
one-time losses and inventory adjustments associated with activities described above 
in the section on Personnel. These losses approximated $1,700,000 on a pre-tax 
basis, divided into the following categories: (a) $400,000 in an inventory write-down 
due to the difference between the cost of coins which were overstated by the three 
former employees and the actual cost; (b) an estimated $1,000,000 decline in gross 
profit resulting from doubling of inventory during a falling market by the same 
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offending employees, and (c) an estimated $300,000 in various expenses associated 
with the firing, including loss of revenue due to understaffing and hiring expenses. 

The Company has projected sales of $9.3 million in fiscal 1982. Sales are expected 
to weaken to this level due to extremely depressed activity in the rare coin market. 
A loss of $2.7 million before taxes is projected, including additional write-downs of 
inventory from $4,992,490, as reflected on the Company's balance sheet at May 31, 
1981, to current values. The rare coin market has dropped 20% during the past 6 
months. However, management believes earnings will be at a "breakeven" level in 
the 4th quarter of 1981/82 and could improve substantially if rare coin prices rebound 
to 1980 levels. 

The attached exhibits set forth the historical financial statements for the five years 
ended May 31, 1981, as well as projections for 1982. 
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IV. OUTLOOK 


Over the next three years, Bowers <5c Ruddy's management expects to be ideally 
situated to take advantage of auction consignments. Because Company expense has 
been pared to a much lower fixed base, it can withstand a quiet market and any 
upward movement of the market will significantly leverage bottom line profits. The 
Company's strategy of accentuating its strength in the auction field increases the 
probability of incremental earnings. The Company President and Chairman have 
identified coin collections totaling in excess of $30 million which may be sold during 
the next three years. Bowers 3c Ruddy is in the best position of any numismatic 
auction firm to acquire these collections for auction. 

In the retail (non—auction) sales area, the Company will pursue several promising 
areas. Advertising and mailing campaigns have been initiated in the financial planner 
product line. The Company will offer bullion as a service to its customers, and 
the prestigious visibility offered by the new retail store should begin to yield 
increased walk-in customer traffic. 



Exhibit I 


BOWERS <5c RUDDY GALLERIES, INC. 

HISTORICAL BALANCE SHEETS, ADJUSTED (a) 

(Dollars in Thousands) 

May 25, 1980 May 31, 1981 January 3, 1982 

Assets 


Receivables 

Inventory 

Prepaid Expenses 


$ 2,452 

8,760 

711 

$ 2,592 

4,992 

348 

$3,737 

2,363 

136 

Current Assets 


11,923 

7,932 

6,236 

Fixed Assets 

Less: Accumulated Depreciation 
Net Fixed Assets 


104 

(46) 

58 

605 

(65) 

540 

1,138 

(137) 

1,001 

Goodwill 


3,212 

3,120 

3,066 

Total Assets 


$15,193 

$11,592 

$10,303 

Liabilities <5c Shareholders' Equity 





Accounts Payable 

Other Current Liabilities 

Accrued Taxes (other than income 

taxes) 

$ 819 

121 
_n 

$ 367 

0 

(67) 

$1,167 

0 

(76) 

Total Current Liabilities 


951 

(434) 

1,243 

Shareholders' Equity Adjusted (a) 


14,242 

11,158 

9,060 

Total Liabilities <5c Shareholders' 

Equity 

$15,193 

$11,592 

$10,303 


(a) Adjusted for Intercorporate Long-term Liabilities of $10,008,113 and $10,833,132 in 1980 and 19: 
respectively. 






























Exhibit I 


BOWERS <3c RUDDY GALLERIES, INC. 
HISTORICAL INCOME STATEMENTS, ADJUSTED 
(000's) (a) 


Total Sales (b) 

1977 

$7,764 

Cost of Goods Sold (b) 

6,158 

Company Operating Expenses 

1,352 

Operating Income 

254 

General Mills Central 

Services Charge 

27 

Other Expenses (Income) 

(67) 

Income Before Taxes 

$ 294 


Years Ended May 31, 1981 


1978 

1979 

1980 

198 

$10,542 

$12,712 

$17,985 

$14,04 

8,311 

9,536 

9,767 

9,64' 

1,753 

2,235 

3,772 

5,50' 

478 

941 

4,446 

(1,10’ 

19 

48 

92 

6« 

222(c) 

(30) 

(75) 

(241 

$ 237 

$ 923 

$4,429 

$ (93: 


(I) Adjusted to exclude ’’Working Capital Charge’’, a charge imposed upon Bowers & Ruddy 
by General Mills, Inc. 

(b) Includes Intercorporate Sales and Cost of Sales as follows: 

1977 1978 1979 1980 1981 

Sales $ 2 $ 61 $ 21 $ 62 $ 25 

Cost of Sales 2 61 21 49 20 

(c) Includes inventory adjustment of $(248). 




Exhibit 


BOWERS & RUDDY GALLERIES, INC. 

SALES AND GROSS PROFIT BY PRINCIPAL SEGMENT 
(OOO’sXa) 


_ Years Ended May 31, 1981 _ 

1977 1978 1979 1980 1981 


Sales 






Retail (a) 

$4,035 

$ 4,954 

$ 7,400 

$13,010 

$10,261 

Auction (b) 

3,727 

5,527 

5,291 

4,913 

3,756 

Intercorporate 

_2 

61 

21 

62 

25 

Total Sales 

$7,764 

$10,542 

$12,712 

$17,985 

$14,042 

Gross Profit 

Retail (a) 

$ 919 

$ 1,134 

$ 2,168 

$ 4,070 

$ 2,434 

Auction 

687 

1,097 

1,008 

4,135 

1,956 

Intercorporate 

_0 

0 

0 

13 

5 

Total Gross Profit 

$1,606 

$ 2,231 

$ 3,176 

$ 8,218 

$ 4,395 

(a) Includes results of the Inaugural Medals 

series. 





(b) Includes commissions on coins auctioned on consignment, plus sales of Company-owned 
merchandise. 













Exhibit EE 


BOWERS & RUDDY GALLERIES, INC. 
SALES BY SEGMENT 
(000's) 


_ Years Ending May 31 _ 

1980 1981 1982 Est. 


Auction Gross Volume 

Consignment 

$19,090 

$13,875 

$10,194 

Owned 

5,396 

1,252 

1,183 

Total Auction Volume 

$24,486 

$15,127 

$11,377 

Auction Revenues 

Consignment Commissions 

$ 3,433 

$ 2,504 

$ 1,835 

Sales of Owned Coins 

1,480 

1,252 

1,183 

Total Auction Revenues 

$ 4,913 

$ 3,756 

$ 3,018 

Retail Sales 

Collection Investment Program 

$ 3,871 

$ 3,422 

$ 2,463 

Personal Sales 

2,926 

2,647 

1,764 

Dealer Sales 

1,752 

734 

505 

Ad Sales 

219 

84 

63 

World and Ancient Coins 

620 

759 

108 

Over-the-Counter 

754 

328 

— 

New Retail Store Sales 

— 

— 

232 

Financial Planners 

— 

313 

378 

Subscription 

1,668 

861 

345 

Presidential Inaugural Series 

— 

660 

— 

Unallocated Sales 

1,262 

478 

441 

Total Retail Sales 

$13,072 

$10,286 

$ 6,299 

Net Sales 

$17,985 

$14,042 

$ 9,317 























Exhibit ID 


BOWERS & RUDDY GALLERIES, INC. 
SALES AND EARNINGS PROJECTIONS 
(000's) 


Years Ended May 31 


Sales 

1981 

Actual 

1982 

Estimate 

1984 

Plan 

1985 

Plan 

1986 

Plan 

Retail 

$10,261 

$6,299 

$17,400 

$19,600 

$21,700 

Auction 

3,756 

3,018 

3,850 

3,900 

3,960 

Intercorporate 

25 

0 

0 

0 

0 

Total Sales 

$14,042 

$ 9,317 

$21,250 

$23,500 

$25,660 

Cost of Sales 

9,647 

7,610 

13,400 

14,950 

16,300 

Gross Profit 

Retail 

2,434 

947 

5,650 

6,300 

7,050 

Auction 

1,956 

760 

2,200 

2,250 

2,310 

Intercorporate 

_5 

_0 

_0 

_0 

_0 

Total Gross Profit 

$ 4,395 

$ 1,707 

$ 7,850 

$ 8,550 

$ 9,360 

Operating Expenses 

5,502 

4,508 

5,590 

6,175 

6,855 

Operating Income 

General Mills Central 

(1,107) 

(2,801) 

2,260 

2,375 

2,505 

Services Charge 

64 

64 

73 

78 

79 

Other Expense (Income) 

(240) 

(240) 

(150) 

(150) 

(150) 

Earnings Before Income Taxes 

$ (931) 

$(2,652) 

$ 2,337 

$ 2,447 

$ 2,576 


























BOWERS AND MERENA 

Box 1224 

WOLFEBORO. NEW HAMPSHIRE 03894 
June 3, 1987 Ce 


Bernard Edison 

Edison Brothers Stores, Inc. 

501 North Broadway 
P.0. Box 14020 
St. Louis, MO 63178 

Dear Mr. Edison: 

Thank you for sending in your "Want List." I will keep this on hand during 
the next six months and will refer to it when reviewing our inventory, new 
purchases, and other acquisitions. In the meantime, if your want list changes - 
if you have pieces to add to it, or if you acquire certain pieces elsewhere, 
please let me know. 

I appreciate your interest in Bowers and Merena Galleries and will do my best 
to track down some of the pieces you seek. 


Best wishes. 



Elizabeth Arlin 

Want List Department 

Bowers and Merena Galleries, Inc. 


(603) 569-5095 




Bowers and Merena Galleries/Tnc 



,1 



May 18, 1987 


BOX 1224 
WOLFEBORO, NH 03894 
(603) 569-5095 


Mr. Bernard Edison 


Edison Brothers Stores, Inc. 

501 North Broadway 

P.0. Box 14020 

St. Louis, MO 63178 

Dear Bernard: 

Thank you for your letter of May 15th enclosing the want list. As it turns 
out, the Norweb half cents had already been weighed as part of the procedure. 
Although the pieces have not been catalogued, they have been enveloped, graded, 
and attributed. Also, the photography of many of them has been accomplished. 

If there are any particular varieties for which you would like pictures at this 
point, let me know and I will have prints made for you. 

Concerning the auction offering, right now it is scheduled for New York City, 
October 12-14, with the half cents probably starting out the catalogue, Monday 
night, October 12th. This schedule is subject to some refinement and change, 
for we want to be sure that the accompanying book detailing the history of the 
Norweb family is ready by that time, but I have every reason to believe that we 
will hold fast to what we have set. 

Concerning your want list, I appreciate receiving it and will keep it confidential 
within our organization. 

Relevant to item No. 4 on your want list, I shall have prepared within the next 
week a listing of Proofs coming up in the Norweb sale, together with the weights 
of each. This I ask you to keep confidential, for we are asking most of our 
clients to simply wait until the various catalogues are issued in order to deter¬ 
mine what we will be offering. 



Q. David Bowers 


QDB/mkv 


Your friends iti the rare coin business 


EDISON BROTHERS STORES INC. 

SOI NORTH BROADWAY, P. O. BOX 14020, ST. LOUIS, MO 63178 


BERNARD EDISON, CHAIRMAN 
FINANCE COMMITTEE 


August 11, 1987 


Mr. Q. David Bowers 

Auctions by Bowers and Merena, Inc. 

Box 1224 

Wolfeboro, NH 03894 


Dear Dave: 

Thank you very much for your thoughtfulness in remembering 
my interest in knowing the date of the half cent portion of 
the Norweb sale. I just returned from a trip to Africa with 
my family and found your note of July 16 waiting for my return. 

I am sure that the catalogue will be a nice one, as your letter 
mentions. In fact, I have already ordered the special Norweb 
Collection Program. 

Best wishes for a successful ANA sale, as well. 

Sincerely, 


Bernard Edison 


rmt 


Auctions by Bowers and Merena, Inc. 


July 16, 1987 

BOX 1224 
WOLFEBORO, NH 03894 
(603) 569-5095 


Mr. Bernard Edison 

Edison Brothers Stores, Inc. 

P.0. Box 14020 
St. Louis, MO 63178 

Dear Bernie: 

This is just a note to let you know that the Norweb Collection half cents have 
been catalogued by me, and the descriptions are now in the hands of our Graphic 
Arts Department. The pieces will start our sale on the evening of Monday, 
October 12th, and will comprise approximately 140 lots at the very beginning 
of the auction. Each item is weighed, attributed to Breen, and is accompanied 
by pedigree and other information. I hope that you will be pleased with the 
catalogue when you see it. We have spared no effort to try to make it a nice 
one. 



Q. David Bowers 


QDB/mkv 


Your friends in the rare coin business 



30 SOUTHMOOR DRIVE 


CLAYTON, MISSOURI 63105 


July 13, 1987 


Bowers & Merena Publications 
Box 1224 

Wolfboro, NH 03984 

Gentlemen: 

Enclosed is my check for $149 for one set of the 
Norveb Collection Program. 


Sincerely, 


a* 




Bernard Edison 



rmt 


enclosure 



Poc 


Bowers and Merena Galleries, Inc. 


A'(o I 

hjuv^ back, 


February 25, 1988 


BOX 1224 
WOLFEBORO, NH 03894 
(603) 569-5095 


Mr. Bernard Edison 

Edison Brothers Stores, Inc. 

501 North Broadway, Box 14020 
St. Louis, Missouri 63178 

Dear Bernard: 

Thank you for your note and check. The 1794 half cent could not have a finer 
home than in your collection - and I am delighted that you now own it - and at 
a price somewhat less than the maximum amount you were willing to pay. 



Q. David Bowers 



QDB/mkv 



Your friends in the rare coin business 




Bowers and Merena Galleries, Inc. 



August 21, 1991 


BOX 1224 
WOLFEBORO, NH 03894 
(603) 569-5095 
Fax line: (603) 569-5319 


Mr. Bernard Edison 

Edison Brothers Stores, Inc. 


P.0. Box 14020 

(501 North Broadway) 

St. Louis, MO 63178 

Dear Bernie: 

How kind it was of you to give me the counterstamped large cent-a coin 
which was not only valuable as having a hallmark-style counterstamp, but 
also an off-center mint error as well. This will be a highly prized addition 
to my collection. 

I hope that the show was enjoyable to you and that you enjoyed the exhibits 
and other features. For me it was one of the most "numismatic" of all 
conventions in recent years. 

Thank you again, Bernie. 



QDB/jm 


Your friends in the rare coin business 



BERNARD EDISON 


EDISON BROTHERS STORES INC. 


501 NORTH BROADWAY, P. O. BOX 14020, ST. LOUIS, MO 63178 


April 7, 1992 


Mr. Q. David Bowers 

Bowers and Merena Galleries, Inc. 

Box 1224 

Wolfeboro, NH 03894 


Dear Daves 

The 1922 high relief piece dollar that I have was bought for 
me by Julian Leidman at Auction '88. It was in the Superior 
section, where it was lot #273. The price was $46,000 plus 
10 percent buyer's commission. I do not have any prior pedigree 
for it, and do not know whether it is one of the nine specimens 
that you list or whether it is an additional one. Perhaps Larry 
Goldberg could give you some further confidential information 
as to who the consignor was. If you would like to see it, I 
could either send it to you or perhaps bring it to the ANA in 
Orlando this summer. 

Unfortunately, I do not have any of the other dollars mentioned 
in your letter. I assume that you have been in direct contact 
with Eric with respect to his holdings, if any, of these 
varieties. 

Best wishes to you for a healthy and prosperous year. 


Sincerely 



Bernard Edison 


Look up the 1922 silver dollar for Dave Bowers. 

l/fc,wO +■10 ' 
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BOWERS AND MERENA 

GALLERIES, INC. 


March 16, 1992 


<yeurfriends in the rare coin business 


Mr. Bernard Edison 
Edison Brothers 
P.0. Box 14020 
St. Louis, MO 63178 

Dear Bernie: 

Thank you for your order for the 1797 half cents. 

I am putting the finishing touches on a book, "Silver Dollars and Trade 
Dollars of the United States: A Complete Encyclopedia," and I wonder if 
you could help me with one item, possibly two or more. Julien Liedman 
told me that you had a 1922 High Relief silver dollar in your typeset. 

I am enclosing herewith a draft printout of what I know about 1922 High 
Relief pieces, and I wonder if you could let me know which specimen yours 
is, from whom you purchased it, and any other information you would like 
to reveal. Would you like to be identified as a "Midwestern Collection," 
or what? 

I am also going to include in my book registers of the known specimens 
of restrike silver dollars of 1801, 1802, 1803, the 1804 dollar, the 1870- 
S dollar, and the trade dollars of 1884 and 1885. If you have any of these 
I certainly would appreciate any information you would care to share. 

On behalf of everyone here, thank you for your business and friendship. 



Q. David Bowers 
QDB/sn 

Enclosure: Printout of draft listing of 1922 High Relief Peace dollars 
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and Peace silver dollars and was one of the main 
sellers of these in the 1940s and 1950s (at which 
time these series were not particularly popular with 
collectors; widespread popularity would not occur 
until after the great Treasury releases beginning in 
1962). 

•King Farouk Collection. This coin was part of the 
Palace Collection Sale (Farouk Collection) sold in 
Cairo, Egypt in 1954. Farouk, the playboy king of 
Egypt, used the Egyptian treasury to pay for his 
collections of stamps, coins, art, pornography, and 
other interests. He was exiled in the early 1950s, 
and the ruling military junta put his coins and other 
holdings up for sale through Sotheby’s of London. 
The auction was attended by a coterie of prominent 
American numismatists including Abe Kosoff, Sol 
Kaplan, Ambassador and Mrs. R. Henry Norweb, 
James P. Randall, and Maurice Storck. 

•1960 ANA Convention Sale held by the 
partnership of Arthur Conn aadHarold Whiteneck, 
Massachusetts dealers. Lot (£xx, $xxx-^ 

• Kreisberg-SchulijLan Sale held in New York City, 
April 1967. Lot ^xx, $xx xj? 

•Stack’s March 17, 1987 sale. Lot ^xx, $xx% > 

9. Boyd Specimen. VF (initials removed) 

•William Hesslein. This 1870-S dollar is believed 
to have first appeared publicly In a William 
Hesslein sale, December 2, 1926, as part of the 
“California Consignment.” Hesslein, of New Haven, 
Connecticut, and, later, Boston, had a checkered 
numismatic career and ended it by decamping with 
coins belonging to others and with a string of 
unpaid obligations. With initials FHI (later removed) 
in obverse field. 

•Frederick C.C. Boyd. Boyd was a well-known 
businessman affiliated with the Union News 
Company, which maintained concessions in cities 
and railroad stations in the United States. He was a 
numismatist in the finest sense of the word, and 
spent much time and enjoyable effort studying his 
holdings, which ranged from colonials to territorial 
gold. His federal silver and gold coins were 
auctioned as “The World’s Greatest Collection” in 
1945-6, with the 1870-S dollar being sold in the 
former year. Lot< xxxp$j jcxlpAfter Boyd’s death^c. 
many of his colonial coins, medals, and other items j 
were purchased by John J. Ford, Jr., then of/ 
Rockville Centre, New York. ^ 

• Earl M. Skinner. New Netherlands Coin 
Company’s 39th Sale, November 1952. LotCkxx-r 
Sxx j^New Netherlands Coin Company was founded 
in 1936 by Moritz Wormser, who earlier had served 
as president of the American Numismatic 
Association. In 1950 the firm, then owned by 
Charles M. Wormser, took in John J. Ford, Jr. as an 
associate. From the early 1950s until Ford’s 
retirement in the 1970s, the New Netherlands 
company justifiably prided itself on its numismatic 


expertise. From time to time the firm employed 
other numismatic experts including David M. 
Bullowa, Walter H. Breen, and G. Jon Hanson, were 
employed by the firm. 

•Charles A. Cass Collection billed as the Empire 
Sale, by Stack’s in 1957. Lo f5cxx, $xx3 ?> 4U7S7 

•Hollinbeck Coin Company’s 250th Sale, June 29, 
1963. Quarter Millenium Sale, Part I (A.M. and Paul 
Kagin). Lot< $5BcTTxx3ft 

• Hollinbeck Coin Comp any’s 274th Sale, 
November 27, 1967. Lot /^q$xx> j) 

10. Mint Cornerstone Specimen!?) 

• Existence not confirmed. It is believed that a 
specimen of the 1870-S Liberty Seated dollar was 
placed in the cornerstone of the new San Francisco 
Mint building in 1870, along with a $4 and probably 
other denominations. This piece “probably remains 
there,” Walter Breen notes in his Encyclopedia, but 
this is conjecture. This building was used as a mint 
from 1874 until it was replaced by a more modern 
facility in 1937 (the building still in use today). In 
recent years the old San Francisco Mint has been 
open as a museum. In the April 1906 earthquake 
and fire this building, with its own water supply 
from a well, achieved fame as the only structure 
remaining standing it its neighborhood. Mint 
employees had fought a desperate battle to save it 
from the flames. Details are provided in 
Recollections of a Mint Director, by Frank Leach 
(reprinted by Bowers and Mercna Galleries). 


Registry of 1922 High Relief Peace Dollars 

No. 1. Mehl-Norweb Specimen 

• B. Max Mehl. Sold to following on April 28, 
1937. 

• Ambassador and Mrs. R. Henry Norweb 
Collection. Acquired from Mehl on April 28, 1937. 

•Norweb family; Mr. and Mrs. R. Henry Norweb, 
Jr. 

• Norweb Collection Sale, Bowers and Merena, 
November 1988, Lot 3921. 

•Private New England collection. 

No. 2. Zerbe Specimen 

•Farran Zerbe’s Money of the World Collection. 
Probably obtained by Zerbe from George T. Morgan 
at the Mint. Sold to Chase-Manhattan Bank. 

• Chase-Manhattan Bank Money Museum 
Collection. Exhibited among silver dollars in the 
Museum in New York City in the 1960s; marked 
“possibly a pattern” in the exhibit. Traded to the 
following. 
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•Lester Merkin, New York City dealer. 5 

• Kalamazoo, Michigan collector whose cabinet 
was subsequently sold at auction (R.W. Barker 
Collection, Stack’s, October 22, 1986, Lot 113). 

No. 3. The Rhodes Specimen 
‘ ‘Donald L. Rhodes (of Vallejo, California) auction, 
May 23, 1958, for the 15th Pacific Northwest 
Numismatic Association Convention. Sold to the 
following for $3,100. 

• Lewis Moorman Collection. California. 

• Moorman estate 

• Lester Merkin, whose employee, Walter Breen, 
picked the coin up in person on his behalf from Mrs 
Grace A. Moorman in November 1960, shortly after 
her husband’s death. This became known in some 
quarters as the “Breen Collection coin,” due to an 
ambiguous notation to this effect in Walter Breen’s 
Encyclopedia of United States and Colonial Proof 
Coins, 1722-1989, p. 220, in which reference it was 
also the plate coin, although Walter Breen never 
owned it. 6 

Walter Breen wrote the following in the 
aforementioned text: 

The specimen bought by this writer from Grace A. 
Moorman shortly after her husband’s death, November 
1960. Lewis Moorman had been one of my closest friends in 
the coin business for several years, and I could think of no 
finer way of expressing my appreciation for his memory 
than by vindicating him in his widow’s eyes. Mrs. 
Moorman had not approved of Lew’s purchase of the coin 
for $3,100 in a 1958 auction of the late Donald Rhodes. This 
piece has been illustrated several times. Including In the 
Numismatic Scrapbook Magazine, July 1961, p. 1722, and 
Don Taxay’s U.S. Mint and Coinage, p. 357. It was exhibited 
about a dozen times by Moorman and twice by me. Note that 
Ilydeman: 696 [catalogued by A. Kosoff], represented as a 
Proof, truned out to be a regular 1922 dollar ruined by acid 
or the like. One Eastern specialist flew out to Los Angeles 
specifically to see that coin; he did not bother to bid on it. 
The slur in the Hydeman catalogue against the Moorman 
coin was based on misunderstandings; Mrs. Moorman had 
offered the coin to several dealers before I bought it. 

•Private collection 

No. 4. Rarcoa Specimen 

•Rarcoa section of Auction ’84, July 1984, Lot 
1793. 

•1986 Florida United Numismatists Convention 
Sale, Mid-American Rare Coin Auctions, Lot 354. 

No. 5. Philadelphia Estate Specimen 

• Philadelphia estate since 1922 (believed to be 
from such) 

•Paramount International Coin Corporation 
section of Auction '85, July 1985, Lot 1277. 

No. 6. Bowers and Ruddy Galleries Specimen 


5 Information concerning this coin from author’s 
conversation with Lester Merkin, February 20, 1992. 

6 Information concerning this coin from author’s 

conversation with Lester Merkin, February 20, 1992. 


• Bowers and Ruddy Galleries, Offered in Rare 
Coin Review No. 35, 1980. Sold for close to $100,000 
(cf. Wayne Miller, The Morgan and Peace Dollar 
Textbook, 1982, p. 243). 

•Private collection in Michigan. 

• Four Memorable Collections Sale, Auctions by 
Bowers and Merena, Inc., 1985, Lot 652. 

No. 7. Todd Specimen 

• Bruce Todd Collection. Michigan. Described by 
Wayne Miller as follows in The Morgan and Peace 
Dollar Textbook, 1982: “The coin [is] a rather dull 
gray and like most Matte Proofs did not display 
deeply reflective fields. The coin was marred by a 
few heavy gouges, one right behind Liberty’s 
mouth. Nevertheless it realized approximately 
$8,500—a higher price than a choie BU 1893-S 
dollar would have brought.” 

• 1973 Florida United Numismatists Convention 
Sale, Rarcoa. 

No. 8. Lester Merkin Specimen 

•Private collector, who acquired it as a pattern. 

•West Coast dealer, who acquired the preceding 
pattern collection. 

•Lester Merkin, New York City collector (at the 
time; later a professional dealer), 1954 to date. 7 In 
a conversation with the author, Lester Merkin 
related: 

“When I acquired this in 1954, no one seemed to 
know anything about it. Most people were amazed 
to see this ‘new’ rarity. I showed it around to 
various dealers in New York City, and one of them, 
Lou Werner, thought it would be an easy matter to 
Find more. Later, he told me that he looked through 
2,000 Peace dollars dated 1922 and had given up! 
The coin became famous, as more people looked at 
it and realized that it was a high relief issue, like 
the 1921, but different in some respects, and was 
sharper that the 1921. I had many offers to buy it, 
but I wanted to keep it, and I still have it. This is 
one of three of the 1922 High Relief Peace dollars I 
have owned.” 

No. 9. Raymond Specimen 

•Wayte Raymond, well-known New York City 
dealer. 

•Dealer intermediary. 

•Private collection. 

•Manfred, Tordella & Brookes. Examined by 
Wayne Miller at the 1978 ANA Convention. 

•Paul Nugget. New York dealer. 

• 1992 Florida United Numismatists Convention 
Sale, by Auctions by Bowers and Merena, Inc.; 
Bowers and Merena Galleries Reference Collection. 


7 Information concerning this coin from author’s 
conversation with Lester Merkin, February 20, 1992. 




BOWERS AND MERENA 

GALLERIES, INC. 


f Z four friends in the rare cein business 


August 18, 1992 


Mr. Bernard Edison 

Edison Brothers Stores, Inc. 

P.0. Box 14020 
St. Louis, MO 63178 

Dear Bernie, 

It was nice to talk with you at the convention. I hope the show was 
interesting for you. For all of us at Bowers and Merena Galleries it was a 
delightful show - not at all that busy, so there was a lot of time to talk to 
friends and see interesting coins. Most of our activities were spent with 
buying. 

I shall make the Edison-Tettenhorst change as discussed. Thank you for your 
help with the silver dollar book. 




Q. David Bowers 


QDB/sn 
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BOWERS AND MERENA 

GALLERIES, INC. 


March 8,1993 


Mr. Eric P. Newman 
Numismatic Education Society 
6450 Cecil Avenue 
St. Louis, Missouri 63105 


Dear Eric: 


(your friends in the rare cein business 


Thank you very much for sending the truly beautiful early silver dollars. We have 
photographed them and we will illustrate and describe them in the book. Needless to say, 
your 1797 dollars are world class - truly memorable! Thanks also to Bemie for his 
magnificent 1795. 


Shipment No. 1 will accompany this letter and will contain the 1795 and two 1797 dollars as 
described in your cover letter to Ray Merena dated March 3,1993. The balance will go out 
tomorrow. 


I will be in Colorado Spings attending the ANA "Early Spring" convention so when the 
pieces come in why don't you give Ray a quick call and let him know they arrived safely? 

Eric, thank you again. 



QDB/ebm 
cc: Ray Merena 
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EDISON BROTHERS STORES INC. 


501 NORTH BROADWAY, P. O. BOX 14020, ST. LOUIS, MO 63178 


BERNARD EDISON 


September 15, 1993 


Mr. Q. David Bowers 

Bowers and Merena Galleries, Inc. 

Box 1224 

Wolfeboro, NH 03894 


Dear Dave: 

Thanks very much for the autographed copy of the Silver Dollar 
books. They represent a monumental work, and it is an honor 
to have one of my coins illustrated. 


Sincerely, 



mb 


YOUR ORDER WAS ENTERED ON: 

Bowers and Merena Galleries, lne. 

Box 1224 • Wolfeboro, NH 03894 • (603) 569-5095 • Fax line: (603) 569-5319 

“Y our friends in the rare coin business” 


ORDER NUMBER: 9613 7 

If you need to write us about yflift please 
refer to this number. Please read the reverse of 
this form for our Terms of Sale. 


REF# CODE QUANTITY DESCRIPTION 

BBM204 1 SILVER DOL & TRADE DOL (HB) 

SORRY WE WERE OUT OF STOCK WHEN YOU ORDERED. 


UNIT PRICE AMOUNT 

0.00 0.00 1 

THANKS FOR YOUR PATIENCE I 






ORDER VALUE $0.00 


RCVD: 


MERCH P&H TAX TOTAL 

$ 0.00 $ 0.00 $ 0.00 $ 0.00 


BILL TO: SHIP TO: 

R TETTENHORST 
P O BOX 14020 
SAINT LOUIS MO 63178 


Please note: Your charge card is billed for merchandise after shipment is made 

CODE: B-This item is currently out of stock. It will be shipped to you separately as soon as possible. 

For Terms of Sale, see reverse side. 







Terms of Sale 


The terms hereof constitute an agreement between the Buyer and Seller. If Buyer has signed a credit agreement with Seller, then this order 
is made a part and is subject to the terms of such an agreement. 

The goods ordered on this invoice are accepted in New Hampshire and the terms hereof are subject to interpretation under New Hampshire 
law. 


All accounts are due and payable at Seller’s New Hampshire offices. 

Title to the goods does not pass until the goods are fully paid together with liquidated damage charges. Risk of loss or damage passes to 
Buyer when Seller delivers to Buyer or to any common carrier even though such common carrier is not specified by Buyer. 

Any claims for return or refund on certified coins must be made within seven (7) days of receipt. All other claims for return or refund must 
be made within 30 days of receipt. Late payment nullifies all return privileges. 

Notwithstanding delivery of goods, no terms or conditions communicated between Buyer and Seller shall be binding on Seller unless 
specifically accepted in writing by Seller. 

Neither party shall be in default by reason of any failure in performance of this agreement in accordance with the terms and conditions if 
such failure arises out of causes beyond the control and without the negligence of the party involved. Such causes include, but are not 
restricted in any way to: acts of Cod, acts of government, fires, flood, epidemics, quarantine restrictions, strikes, embargoes, unusually severe 
weather, or the like. 

Buyer agrees to be liable for any Federal or State sales and use tax which may arise from this transaction.* 

If Buyer fails to pay any monthly payment within thirty (30) days of the monthly billing date, Seller may declare the entire balance due and 
payable. 

Each payment received by Seller shall be applied to merchandise and services as follows: First, to unpaid liquidated damages charges; second, 
to any unpaid balance; and finally, to new purchases. 

Seller has determined from past transactions that losses incurred by reason of failure to pay overdue accounts as specified within thirty days 
generates administrative expenses, costs of money for inventory, collection fees, personnel costs and the like which equal or exceed eighteen 
percent (18%) per annum. Buyer and Seller therefore agree that it would be both impractical and uneconomical to continue to determine 
the exact amount of seller’s damages in any judicial or administrative proceedings, that the fixings of Seller’s damages as provided above 
is the most reasonable means to minimize costs and maintain an ongoing commercial relationship, and that the foregoing represents a 
reasonable estimate of Seller’s loss in the event of a default by Buyer. Since time is of the essence in the payment of the terms under this 
agreement, Buyer and Seller shall therefore agree that the Buyer’s failure to pay the entire purchase price set forth on the face of any invoice 
or statement shall constitute a material breach of this agreement. Buyer agrees, on demand, to pay Seller as liquidated damages in the event 
of such breach, an amount equal to 18% per annum of the amount of the overdue purchase price, prorated on a daily basis for each day 
that payment is overdue. 

No failure or delay by Seller to assert its rights to such damages, by suit or otherwise, shall be deemed a waiver thereof, and such rights 
may be waived only by written agreement signed by Seller. 

The coin market is speculative and unregulated. Many areas of numismatics lend themselves to third party grading and authentication. 
Certification does not eliminate all risks associated with the grading of coins. 



Bowers and Merena 


GALLERIES, INC. 


Ojaur friends in the rare cein business 


September 22,1994 


Mr. R. Tettenhorst 
PO Box 14020 
St. Louis, MO 63178 

Dear Bemie: 

The “R. Tettenhorst” name came up on this order, but I can’t resist calling you Bemie anyway. 
Thank you for your order for the 1795 Liberty Capped half cent. Thank you for your order for the 
1795 half cent. I hope you like it. 

If there are any other half cents in our listings that you’d like to see on approval, just say the word 
and Gail Watson and I will send them to you right away. 

I trust everything is really busy in St. Louis. 

Thanks again. 



Q. David Bowers 


Enclosure 


QDB/rsm 
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BOWERS AND MERENA GALLERIES, INC. 

Box 1224 • Wolfeboro, NH 03894 • (800) 222-5993 • In N.H. (603) 569-5095 • FAX (603) 569-5319 


Half Cents 


Exceptional EF-40 1794 Half Cent 

1794 B-9, C-9. Rarity-2. EF-40 (PCGS). Glossy, lustrous brown surfaces. Well 

struck and excellently defined in all areas. Half cents of this date are very 
difficult to find at this grade level. In fact, we probably have handled a dozen 
equivalent grade 1795 half cents for every 1794. 3,695.00 

1795 B-6, C-6. VG. Flip-over double struck. Several marks are seen on the 

reverse. 1,150.00 

1797 B-l, C-l. G-AG. This piece was struck twice in the dies, misaligned 
between each impression, with the result that many features are doubled. The 
head of Miss Liberty appears somewhat “stroboscopic,” inasmuch as there is 

one image, then a small distance away, another. 895.00 

1797 B-3c, C-3a.R-3.VG-8. Sharpness of VF or even finer, and very attractive, 
but with some scrapes and scratches on the obverse, the coloration of which 

has been blended in with the surfaces over a period of time. 495.00 

1802/0 B-2, C-2. Reverse of 1802. G-6. Dark brown surfaces. The key date 
among Draped Bust half cents. 695.00 

1803 B-2, C-2. R-4+. G—5. Minor corrosion. 155.00 

1804 B-6, C-6. VG. Braig state 8.0. Reverse doubled. Medium brown.895.00 
1804 B-10, C-l3. EF. Obverse double struck, with two facial outlines and 

duplication of certain other features. A very curious item. 895.00 

1804 B-10, C-13.VF. Rotated off-center. Double strike. 1,095.00 

1804 B-7, C-8. Spiked Chin. AU-55 (PCGS). 1,050.00 

1804 B-7, C-8. Spiked Chin. AU-53 (PCGS). Very lustrous brown surfaces. 
795.00 

1804 B-8, C-9. Crosslet 4, With Stems. G-5. Die State 5, with rim break over 

RTY.49.00 

1805 B-l, C-l.F-12. Double struck. Partial brockage. 1,250.00 

1805 B-l, C-l. Small 5, Stemless. AU-55 (PCGS). Pleasing medium brown 

surfaces. 975.00 

1808 B-3, C-3. AU-58. Variety with tall second 8. Lustrous golden brown 
surfaces. Close examination reveals a tiny nick on Miss Liberty’s neck. 
1,450.00 

1809 B-4, C-3.VF-35. 110.00 

1809 B-4, C-3. EF. Double struck. 750.00 

1809 B-4, C-3. G. Double struck. 475.00 

1811 B-l, C-l. R-3+. F-15. Pleasing medium brown surfaces. An attractive 


example of this key date. 550.00 

1825 B-2, C-2. F-12. Cracked planchet. 225.00 

1826 B-2, C-2.VF-30. 175.00 

1829 B-l, C-l. MS-64 BN. A splendid lustrous gem example. The obverse, in 

particular, show superb centering. Warm brown toning with gunmetal blue 

highlights. 595.00 

1829 B-l, C-l. MS-63. 475.00 

1833 B-l, C-l. MS-64 BN. Prooflike. 595.00 

1833 B-l, C-l. MS-64 BN (NGC). 595.00 

1834 B-l, C-l.AU-50. 115.00 

1.834 B-l, C-l.EF-45. 85.00 

1835 B-l, C-l.AU-50. 115.00 

1849 B-4, C-l. Large Date. MS-64 RB (PCGS). This issue is very rare in full 

Mint State. In the present gem grade this variety is especially elusive. 
2,150.00 

1850B-l, C-l.AU-50. 195.00 

1850B-l, C-l. EF-40. 149.00 

1851 B-l, C-l. AU-58. 185.00 

1851 B-l, C-l. AU-55. 175.00 

1851 B-l, C-l.EF-45. 95.00 

1851 B-l, C-l.EF-40. 79.00 

1851 B-l, C-l.F. Clipped planchet. 325.00 


1853 B-l, C-l. MS-65 BN (NGC). Well struck and very lustrous, with rich tan 
surfaces and frosty red highlights. An ideal coin for a high-grade collection. 
1,650.00 


1853 B-l, C-l. MS-60. 195.00 

1853 B-l, C-l. AU-55. 175.00 


1854 B-l, C-l. MS-65 BN (NGC). A lovely lustrous brown specimen. Not easy 

to find in this high grade. 1,650.00 

1855 B-l, C-l. MS-64 RD. A lovely lustrous specimen. Outstanding both 

technically and aesthetically. 1,395.00 

1855 B-1, C-1. MS-64 RB (PCGS). Fully lustrous with golden brown toning and 
gunmetal blue highlights. The obverse is approximately 25% mint red. 
695.00 

1855 B-l, C-l. MS-63. 325.00 

1855 B-l, C-l. AU-58. 185.00 

1856 B-l, C-l. MS-63 RB (PCGS). 475.00 

1856 B-l, C-l. EF-40. 99.00 
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EDISON BROTHERS STORES INC. 


501 NORTH BROADWAY, P. O. BOX 14020, ST. LOUIS, MO 63178 


BERNARD EDISON 


June 3, 1996 


Mr. Dave Bowers 
Mr. Ray Merena 

Bowers and Merena Galleries, Inc. 
Box 1224 

Wolfeboro, NJ 03894 


Dear Dave & Ray: 

Thank you for the annual gift of maple syrup and New England 
cheese. My whole family looks forward to this. 

A special congratulations on the outstanding results of the 
Eliasberg sale. I was pleased to be able to add two half cents 
with that distinguished pedigree to my collection, even though 
I was outbid on some others. The price on the 1796 no-pole 
was truly eye-opening. 


Sincerely 



Bernard Edison 


mb 



BOWERS AND MERENA 


GALLERIES, INC. 


C/tW friends in the rare coin business 


May 15, 1996 


Mr. Bernard Edison 
Edison Brothers Stores, Inc. 

501 North Broadway 
St. Louis, MO 63178 

Dear Bernard: 

It's been quite chilly here in Wolfeboro in April and thus far in May. One 
would think the maple sugar season is still underway, what with gathering sap in the 
snow. Well, the snow is gone, the maple sap has been harvested, and we are awaiting 
the first serious signs of summer. 

Meanwhile, our friends Tim and Faith Westman have been especially busy at 
Westman's Weathered Barn, working like little elves to put together some packages 
especially for us. We hope you'll think that they are as "yummy" as we have (we tested 
everything). Under separate cover Tim and Faith will be sending you a selection of 
goodies—including a sample of this year's maple syrup crop—for your enjoyment. 


Mmm! 


Sii 



Dave Bowers 
Ray Merena 


BOX 1 2 2 4 • WOLFEBORO, NH 0 3 8 9 4 • ( 800) 222 - 5993 • (603) 5 69- 5 095 • FAX: (6 0 3 ) 5 69 - 5 3 1 9 




R. TETTENHORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 


January 22, 1997 


Mr. Q. David Bowers 
Bowers and Merena, Inc. 
Box 1224 

Wolfeboro, NH 03894 


Dear Dave: 

Thank you for sending me the Eliasberg draft. It was exciting to read through 
it and realize what a magnificant collection it was. As you say, quarters 
were not a specialty of mine. However, my collection did have a few that would 
be compatible with the sensational group. You may still have the list that 
I sent you, but according to my memory, it included proof quarters of 1828, 
1831, 1834, 1853, 1854, 1855 and a few other dates of bust and seated material 
as well as a proof standing liberty quarter. 

As to the half cents, I thank you for your interest in the collection. I have 
absolutely no intention at this time of disposing of the half cents. In fact, 
I am trying hard to interest my grandson in half cents. I hope he will be 
a buyer of half cents in your future great auctions. 

Thank you very much for your interest, and I hope you have well deserved 
spectacular results with the Eliasberg sale. 


Sincerely, 



R. Tettenhorst 

c: Eric P. Newman 

P.S. Thanks very much for the candy you sent us at Christmas. We all enjoyed 
it very much. 





auctions by bowers and merena, inc. 

(When threat Collections Sire Sold, 'Rowers and S\\erena Sells Dhem. 


January 7, 1997 VIA PRIORITY MAIL 

Mr. Bernard Edison 
Edison Brothers Stores, Inc. 

PO Box 14020 
St. Louis, MO 63178 

Dear Bemie: 

I am writing to you as a little “filler” amidst working morning, noon, and night on 
the Eliasberg Collection catalogue. This is great fun as you can appreciate, but 
every now and then I have to answer my mail, take a rest, walk around the office, 
and look out the window. 

I was thinking about the beautiful collection of “type coins that you 
deaccessioned two or three years ago, and with this in mind, although I know that 
they are not a specialty, I am enclosing herewith a printout of the Eliasberg draft 
on early quarter dollars. At least this might give you some winter reading. 

I don’t know what the plans are for your magnificent cabinet of half cents, but if 
there is a possibility that we could showcase it in an auction, together with a 
memorable catalogue, I would be deeply honored to have the privilege, and I feel 
that the results to you would be most satisfactory—not only financially, but from 
the viewpoint of having a memorable, everlasting record of your unique 
accomplishment. 

I’d be happy to talk with you about this at any time, to come to St. Louis to discuss 
it in person, or whatever would be appropriate. 

Meanwhile, all good wishes to you and your family for a very happy, healthy, and 
prosperous 1997. 



Q. David Bowers 
QDB/rsm 

Enclosure: Printout as noted 
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February 12, 1998 


Mr. Bernard Edison 
Edison Brothers Stores, Inc. 
POBox 14020 
St. Louis, MO 63178 

Dear Bemie: 


This is just a note to say “hello” and—as you might expect—just to remind you of 
my continuing interest should you pry loose any of your duplicate half cents or 
other “goodies.” Right now I am working on our next two sales, including an 
impressive offering of United States scarce and rare issues to be sold in New York 
City m May and our Rarities Sale in Portland in August. If you would like to 
consign any items I would be delighted to work with you. The consignment could 
be kept completely anonymous if desired. 


All the best to you and your family. Just give me a call or drop me a note if this is 
the right tirrie to do anything. 


3-S, 


Q. David Bowers 
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February 12, 1998 


Mr. Bernard Edison 
Edison Brothers Stores, Inc. 
PO Box 14020 
St. Louis, MO 63178 

Dear Bemie: 


This is just a note to say “hello” and—as you might expect—just to remind you of 
my continuing interest should you pry loose any of your duplicate half cents or 
other “goodies.” Right now I am working on our next two sales, including an 
impressive offering of United States scarce and rare issues to be sold in New York 
City in May and our Rarities Sale in Portland in August. If you would like to 
consign any items I would be delighted to work with you. The consignment could 
be kept completely anonymous if desired. 


All the best to you and your family. Just give me a call or drop me a note if this is 
the right tirpe to do anything. 

Q. David Bowers -fa 
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BERNARD EDISON 


PO BOX I 4020 
ST. LOUIS. MO 63 I 78 


June 3, 1999 


Mr. Q. David Bowers 

Bowers and Merena Galleries, Inc. 

Box 1224 

Wolfeboro, NH 03894 


Dear Dave: 

Thanks for the most recent gift of goodies from Westman's 
Weathered Barn. We continue to enjoy these very much. 


Sincerely 



Bernard Edison 


mb 


BERNARD EDISON 


PO BOX I 4020 


ST. LOUIS. MO 63 I 70 


January 12, 2000 


Mr. Q. Dave Bowers 
Bowers & Merena 
Box 1224 

Wolfeboro, NH 03894 


Dear Dave: 

Thank you very much for the lovely selection of candy which you 
sent me. It will help my family start the year 2000 on a sweet 
note! 



Sincerely 


Bernard Edison 


mb 


BERNARD EDISON 


500 WASHINGTON AVENUE 
SUITE 1234 
ST. LOUIS, MO 63101 


June 29, 2000 


Mr. Q. David Bowers 
Mr. Ray Merena 

Bowers and Merena Galleries, Inc. 
Box 1224 

Wolfeboro, NH 03894 


Dear Dave and Ray: 

Thanks very much for the delicious pancakes and syrup you sent us. 
It is always a pleasure to receive your New Hampshire packages! 


Sincerely, 



Bernard Edison 


mb 


Thcmk Ton 

This small gift for you is our way of saying “Thank 
You” for your friendship. Enclosed you will find a 
selection of goodies provided by our friends Tim and 
Faith Westman, owners of Westman’s Weathered 
Bam, in Woodsville, NH. 

The Westman’s barn (from which they 
operate their business) was built in the 1820s 
and was once owned by Daniel Webster. The 
small family-run enterprise began in 1978 as a 
4 farm stand selling New Hampshire maple „ 
f syrup, Cabot cheddar cheese, and apples and ' a 
: * cider from a neighboring orchard. 

Over the years Westman’s Weathered 
Barn has been a favorite source for 
local homemade crafts, souvenirs, and 
our favorite—tasty local foods. We 
sincerely hope you enjoy each and 
every bite! 



Best Wishes, 

Dave Bowers 8c 
Ray Merena 




BERNARD EDISON 


500 WASHINGTON AVENUE 
SUITE 1234 
ST. LOUIS, MO 63101 


July 31, 2001 


Mr. Q. David Bowers 
Bowers & Merena 
Box 1224 

Wolfeboro, NH 03894 


Dear Dave: 

Thanks for the maple syrup and pancake mix from Westman's. As usual, 
it will be much enjoyed by the family! 


Sincerely 



Bernard Edison 


mb 
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July 8, 2010 

R. Tettenhorst 

220 North Fourth Street 

Suite A 

St. Louis, MO 63102 
Dear Tett, 

I spent an enjoyable time studying carefully the half cent. It is indeed fascinating. My opinion is 
this: There were two planchets in the press, one on top of the other, and two dies. The dies came together, 
and the obverse die was struck on an impression that on the reverse showed a slight depression of 
shadows of the portrait and cap. This is because the metal moved into the deepest recesses of the obverse 
die. The reverse planchet, on which your piece is struck, was adjacent to it, and the metal flowed into that 
shadowy recess, treating the impression which you describe and which is fairly easily visible. The die 
rotation is 90 degrees, as you mention, but perhaps this was a set-up strike, or some other arrangement. 
Viewed edgewise the planchet itself is quite interesting, rounded in some areas, but in others with a 
“square” aspect, with raised vertical lines, perhaps indicating that Edwards had to prepare the planchets 
specially, from copper stock, seemingly a more complicated procedure than if he had used existing half 
cents and struck his product over them. Perhaps the existing half cents would have shown some traces of 
the original motifs. 

I do not know whether the coiner intended to deceive with these, or whether they were made as a 
novelty. Overall the workmanship is quite good, the letters are added with individual punches, the dentils 
are individualistic and of slightly different sizes (when viewed under magnification), and other features 
are interesting as well. 

I would presume that at one time a mate to this existed, an obverse impression, as noted, with a 
recessed ghost outline on the back. Perhaps it will turn up some day. 

Tett, these comments seem to echo what we talked about in person and also what you mentioned 
in your letter. However, it was nice to see the coin in person and to make my own confirmation (such as 
it is). 

Here’s wishing you and your family a very nice summer. I look forward to seeing you the next 
time our paths cross. 

Sincerely yours, 



Q. David Bowers 


QDB/sn 


Dave Bowers’ personal e-mail address: qdbarchive@metrocast.net 
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R. TETTENHORST 

220 NORTH FOURTH STREET 
SUITE A 

ST. LOUIS, MO 63102 


July 1, 2010 


Mr. Q. David Bowers 
Stack's 

P.O. Box 1804 
Wolfeboro, NH 03894 


Dear Dave: 

Enclosed is the uniface Dr. Edwards' copy which I bought out of the 
September, 2009 Americana Sale, Lot 4203. Initially, I was skeptical as to 
whether it could have been a traditional uniface striking with two planchets in 
the press at the same time because of the faint obverse impression on the 
other side of the superb fully struck reverse. I discuss this in my letter of 
June 1. In addition, the 90 degree rotation is different from the other 
specimens I have seen, all of which have the normal head to toe orientation 
of the two dies. My questions for you to mull over are the following: 

1) Is it possible that this faint obverse impression could have been 
transmitted by the die entirely through a second blank planchet? 

2) If not, how else might it have been impressed on the coin? 

3) Is the 90 degree rotation of any significance? 

4) Is the hypothesis of a trial striking of the reverse die a reasonable 
conjecture? 

5) Any other comments? 

Of course, the circumstances under which the Dr. Edwards' copies were 
struck are particularly obscure. It is known that the planchets were extremely 
variable, ranging from 56 grains to over 90 grains, with specimens rather 
randomly distributed in between. Of course, there was a rather noticeable 
war going on in the early 1860s, when it is believed that these copies were 
struck. That could certainly have affected the supply of available copper. 


Mr. Q. David Bowers 
Page 2 of 2 
July 1, 2010 


Thanks for thinking about this with me. You are right that mysteries are 
always interesting. 



Sincerely, 


R. Tettenhorst 


mb 


Enclosure 


P.S. I am insuring this for $6,500, which is approximately what I paid. You can 
do the same on the return. 
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June 9, 2010 

R. Tettenhorst 

220 North Fourth Street 

Suite A 

St. Louis, MO 63102 
Dear Tett, 


Don’t know if I’ve ever heard of you under this name! But, here goes. 

I have not seen that particular coin in person, and if you’d like to send it to me by insured 
registered mail, letting me know what value to place on it when I return it. I’d be happy to look it 


If there were two planchets in a press at the same time, as you mentioned in the fourth 
paragraph of your letter, then it could likely be that there would be a slight bulge on the back of 
your piece, outward, as a ghost impression. I think I may have seen something like this before. 

hJl/nf Were T n0t Jf a11 dl , S ! iacl - 0n the other hand > if the ghost image is recessed on the 
back of your coin, I really would have no explanation. For this to happen, it would seem that the 
second planchet would have had to have been very thin. 


know. 


Anyway, if you’ll send it along I’d be happy to spend 
Mysteries are always interesting. 


some time with it and let you 


All good wishes from me. 



Q. David Bowers 
QDB/sn 


_ Dave Bowers' personal e-ma il address: qdbarchive@metrocast.net 
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R. TETTENHORST 

220 NORTH FOURTH STREET 
SUITE A 

ST. LOUIS, MO 63102 


June 1, 2010 


Mr. Q. David Bowers 
Stack's 

P.O. Box 1804 
Wolfeboro, NH 03894 


Dear Dave: 

Thank you very much for your letter of May 3 about the EAC Convention. You 
are certainly right that the numismatic spirit continues. EAC is one of the 
places where that inquiring spirit prevails. 

There is a coin on which I would like your opinion. It was Lot 4203 in the 
Stack's Philadelphia Americana Sale of last October. I bought it after asking 
you about its provenance and being referred to Harvey and then Larry for 
information, which they generously provided. The description in the catalog 
was that it was a uniface striking of the reverse of the Dr. Edwards' copy. 
After looking at the coin and thinking about it for some time, I believe that the 
description is incomplete at best. 

The reverse is a very well struck example in pristine condition. The opposite 
side, however, is not entirely blank. There is a very faint impression of the 
obverse die. 

The traditional concept of a uniface striking is one that occurred 
unintentionally when two blank planchets were inserted in the press at the 
same time. However, it seems to me highly unlikely that the obverse die 
could have made even a faint impression through the thickness of the other 
planchet. It seems more likely to me that the obverse die was covered, 
probably intentionally, with something like a thin layer of leather, cardboard, 
cloth, etc., which would have allowed a faint impression to be made through 
this covering. 


Mr. Q. David Bowers 
Page 2 of 2 
June 1, 2010 


Another observation is that there is a 90 degree rotation between the faint 
obverse impression and the bold reverse striking. I have seen seven or eight 
of the supposedly eleven existing specimens, and they all have the normal 
coin head to toe orientation. 

These two observations lead me to a hypothesis that this coin was struck at a 
different time than the others. I infer that this was a trial striking of the 
reverse die with the obverse die intentionally covered. 

Dave, can you think of any other plausible explanation for what can be 
observed on this coin? 


Sincerely, 



R. Tettenhorst 


mb 
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May 3, 2010 


Mr. Bernard Edison 
220 North Fourth Street 
Suite A 

St. Louis, MO 63105 
Dear Tett, 

It was indeed a pleasure to spend some time with you and discuss “The Good Old Days” 
at the EAC Convention. Time goes on, but it is remarkable and very desirable how numismatic 
spirit still continues. It is not much different now than it was years ago, except the players are 
not the same. 

All good wishes to you and thank you for all you do. 1 look forward to seeing you the 
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